@ LUAT CHUNG KHOAN (SUA DOI) VA NHING NOI DUNG MG1 CAN QUAN TAM

XU/ LY VI PHAM HANH CHINH
TRONG LiNH VUC CHUNG KHOAN

TRAN THI THU HUGNG

Vai nhitng né luc phdt trién bén viing thi truong, dém bdo cong bdng, minh bach va hiéu qud, Ludt
Chiing khodin s6'54/2019/QH14 (Ludt Chiing khodin ndm 2019) tao ra khung phdp Iy méi, phii hap
hon véi thuc tién phdt trién cia thi truéng chiing khodn Viét Nam trong béi canh héi nhdp quéc té

ngay cang sdu réng. Dic biét, nhimg quy dinh méi lién quan dén xi Iy vi pham hanh chinh trong
linh vuc chimg khodin dioc dugc ky vong sé gop phdn ting khd néing phdt hién va xi phat cdc
hanh vi vi pham phdp ludt chiing khodn, gitip phdt trién thi truéng bén viing trong tuong lai.

Tir khda: Vi pham hanh chinh, chiing khodn, xi Iy vi pham hanh chinh, Ludt Chiing khodn

HANDLING OF ADMINISTRATIVE VIOLATIONS
IN THE SECURITIES FIELD AND ISSUES

Tran Thi Thu Huong

With efforts to sustainably develop the market,
ensuring fairness, transparency and efficiency,
the Law on Securities No.54/2019/QH14 (Law on
Securities 2019) creates a new legal framework, more
suitable to the development of Vietnam'’s securities
market in the context of deeper international
integration. In particular, new regulations related to
the handling of administrative violations in the field
of securities are expected to contribute to increasing
the ability to detect and punish violations of law on
securitiess, helping to sustainable development of the
market in the future.
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Téng quan vé vi pham hanh chinh
trong linh vuc chitng khoan

Vi pham phap luat chting khoan la cac hanh vi
cta td chtie, ca nhan vi pham quy dinh ctua Luét
Chting khoan va quy dinh khac caa phap luat c6
lién quan dén hoat déng chiing khoan va thi truong
ching khoan (TTCK). Cu thé, cac hanh vi vi pham
trong linh vuc chting khoan bao gém céc hanh vi vi
pham quy dinh vé hoat déng chao ban chiing khoan
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ra cong chang, chao ban ching khoan riéng 1é; vi
pham quy dinh trong quan tri cong ty dai ching, vi
pham trong linh vuc niém yét ching khoan, dang
ky giao dich ching khodn; vi pham quy dinh vé
t6 chitc thi treong giao dich ching khodn va giao
dich chiing khoan; vi pham quy dinh vé kinh doanh
chitng khoan va hanh nghé chiing khoan; vi pham
quy dinh vé nghia vu céng bd thong tin... va thuc
hién cac hanh vi bi nghiém cdm trong hoat dong vé
chitng khoan va TTCK. Cac vi pham phap luét trong
linh viee chitng khoan c6 ddc thu la phat sinh nhanh,
phttc tap va khé xdc dinh. Chu thé gay ra cac vi
pham nay tuy thudc vao tinh chat, méc d6 vi pham
¢6 thé bi xt ly hanh chinh hodc bi truy ctu trach
nhiém hinh sw, néu gay thiét hai thi phai boi thuong
theo quy dinh phap luat. Xt ly vi pham hanh chinh
ap dung cho t& chirc, ca nhan duwoc xac dinh vi pham
hanh chinh theo quy dinh phap luat chttng khoan va
cac nghi dinh lién quan nhung chwa dén mic phai
truy cttu trach nhiém hinh su.

Trén TTCK Viét Nam, cac hanh vi vi pham phap
luat trong linh viec chiing khoan kha da dang, nhung
tap trung 6 moét s6 loai vi pham chu yéu nhu:

Vi pham quy dinh céng b thong tin: Viéc cong bd
thong tin khong dam bao yéu cau chinh xac, kip thoi
va day du cé tac dong khong nho dén gia co phiéu.
Déi véi cac doanh nghiép Viét Nam, viéc cham cong
bd bao cdo tai chinh xay ra thuwong xuyén. Nhirng
thang dau nam 2020 da c6 nhiéu cdng ty niém yét
xin gia han thoi gian cong bd bao cdo tai chinh nhu:
Cong ty ¢d phan co dién lanh REE, Cong ty ¢8 phan
vang bac da quy Phtt Nhuéan, Céng ty c6 phan Hoang
Anh Gia Lai... Tuy nhién, diéu dang néi nhat la nhiéu
doanh nghiép da vi pham va bi xtt phat nhung van



tiép tuc vi pham nhu Cong ty c6 phan san xuét xuét
nhdp khdu Inox Kim Vi, Tap doan Hoang Anh Gia
Lai, Cong ty ¢6 phan Nong nghiép va thuc phdm
Ha Nbi Kinh Bic lién tuc vi pham cac quy dinh vé
cong bd théng tin. Diéu nay chiing to muic xt ly vi
pham chua du sttc ran de. Khong chi c¢6 cac doanh
nghiép vi pham céng b théng tin ma nhiéu ca nhan
cling vi pham quy dinh nay. Nhitng ndm qua, Uy
ban Chiing khodn Nha nwéc (UBCKNN) da xt phat
nhiéu ca nhan vé hanh vi bao cdo théng tin khong
dung thoi han khi s& httu tir 5% trd 1én s6 ¢6 phiéu
dang luu hanh c6 quyén biéu quyét cia mot cong
ty dai chung, hay bao cao khong dung thoi han khi
thay d6i s6 c6 phiéu vuot qua cac ngudng 1% s6
lwong ¢6 phiéu lvu hanh, hay bdo cdo khong diang
thoi han vé két qua thwce hién giao dich...

Bén canh d6, nhiéu vi pham lién quan dén
thao tung gia ching khoan, giao dich c6 tinh chat
noi gian dién ra lién tuc, lap di 1dp lai. Day la cac
hanh vi chiém ty trong khé 16n trong nhiing vu
UBCKNN phat hién va xtt phat. Cu thé, nam 2017,
UBCKNN xu phat 5 truong hop vé thao tung gid
ching khoan; Nam 2018, con sd nay tang lén 9
truong hop voi sO tién phat 1én téi 5,1 ty dong,
chiém hon 25% trong tong sd tién phat ca nam,
trong do6 c6 8 trwong hop cung bi phat 550 triéu
dong va khong cé bién phap khac phuc hau qua
va chi ¢ duy nhdt mot truong hop yéu cau nop
thém s& loi bat hgp phdp thu dugce. Nam 2019,
UBCKNN xtr phat nhiéu trwong hop thao tung
gia ching khodn (7 trwong hop trong 9 thang dau
nam) va cac trueong hop déu khéng phét hién sé
thu bat hgp phap. Khong it truong hop thao tung
gia chitng khoan bi xt phat kich khung nhung tinh
chat, mitc d6 cua vi pham nay van chua cé dau
hiéu giam.

Nhiéu truong hop vi pham ctia c6 déng 16n, 8
dong noi bo va nguoi cé lién quan cling bi phat hién
va xtt phat. Trong quyét dinh x& phat cia UBCKNN,
nhiéu ndm qua cé nhiéu ca nhan la lanh dao doanh
nghiép, hodc c6 madi lién quan téi ban lanh dao bi xw
phat vi pham hanh chinh vi giao dich khong dung
quy dinh, loi dung wu thé biét trudc thong tin dé
giao dich. Trong nam 2018 c6 260/364 quyét dinh xt
phat cia UBCKNN la vé treong hgp vi pham nay.

TTCK cang phét trién thi tinh chdt, m&c d6 vi
pham trong linh vuec tai chinh, chiing khoan ngay
cang phtc tap va tinh vi gdy anh hudng 16n dén
hoat dong cua TTCK va gay thiét hai cho nha dau
tw, dong thoi gay kho khan cho céc co quan quan ly
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HINH 1: SO TRUONG HOP BI XU PHAT VA TONG SO TIEN PHAT

VI PHAM HANH CHINH TRONG LINH VU'C CHUNG KHOAN
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Nquén: Tc gid tong hap s6 liéu tir Uy ban Ching khodn Nha nudc
trong viéc phét hién va xtt ly. D€ tién t6i giam thiéu
va han ché cac hanh vi vi pham phap luét, cac co
quan chuyén moén phai ¢6 thadm quyén dt manh dé
phat hién va minh chting cac hanh vi vi pham cuing
véi ché tai va mie xt phat du st rédn de.

Xt ly vi pham hanh chinh
trong linh vuc chiing khoan

D4i v6i mdi hanh vi vi pham hanh chinh trong
linh vyce chiing khoan ca nhan, t6 chiic vi pham phai
chiu mot trong cac hinh thitc xt phat chinh la canh
céo (dwoc ap dung d6i véi cac vi pham nho, lan dau
va ¢6 tinh tiét giam nhe), phat tién theo quy dinh.
Ngoai cac hinh thitc xt phat chinh, ca nhén, td chuc
vi pham con ¢6 thé bi 4p dung mot hodc cac hinh
thirc xt phat bo sung nhu tich thu toan bé khoan thu
trdi phap ludt do thiec hién hanh vi vi pham hanh
chinh, budc thu hdi chiing khoén hodc tién dat coc...

Vé quy dinh xi ly vi pham
trong linh vuc chiing khodn tai Viét Nam

Viéc xtt ly vi pham hanh chinh thuc hién theo
quy dinh ctia Luat Ching khoan nam 2019 va phap
luat vé xtt ly vi pham hanh chinh (Diéu 132- Luét
Chting khoan nam 2019). Trudc khi Luat Chang
khoan nam 2019 c¢6 hiéu lwc vao nam 2021, viéc xt
ly vi pham hanh chinh thiec hién theo quy dinh trong
Luat Chiing khoan nam 2006, Luat stra d6i b6 sung
Luat Chiing khodn ndam 2010, Luat x& phat vi pham
hanh chinh (2012), Nghi dinh s6 108/2013/NDb- CP
quy dinh x& phat vi pham hanh chinh trong linh viee
chitng khoan va thi treong chiing khoan, duoc stra
ddi bo sung boi Nghi dinh s 145/2016-ND/CP ngay
01/11/2016. Nhitng thay do6i trong viéc quy dinh x&
ly vi pham hanh chinh trong Iinh vitc chitng khoan
déu theo hudng bd sung thém céc hanh vi duoc coi
la vi pham va tdng mttc phat cho phu hop véi thuc
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trang va mic d§ phat trién cta thi truong.

Vé thuc trang hoat déng xir ly vi pham
hanh chinh trong linh vu'c chitng khodn

Thong ké ttr UBCKNN cho thdy, céc truong hop
vi pham hanh chinh trong linh virc chitng khoan
¢6 chiéu hudng gia tang qua cac nam, dac biét ting
manh trong 3 ndm gan day. Cu thé, s6 truong hop xtr
phat vi pham nam 2019 da tang khoang 30% so véi
nam 2018. Cung vdi dd, s6 tién phat thu duoc ciing
tang lén nhanh (Hinh 1).

Miéc du, khung khé phap ly vé x ly vi pham
hanh chinh trong linh vuc ching khoan tuong d6i
dong bo nhung trong bdi canh hién nay van con mot
sO ton tai, han ché. Véi khung phap ly hién hanh,
tinh trang chung vé x ly vi pham hanh chinh thi
viéc xt ly vi pham hanh chinh trong linh vyc ching
khoan trong nhitng nam qua da duoc xt ly kip thoi
nhung hiéu qua chua cao. Thuee t€ cho thiy, cd nhiéu
treong hop nghi van cac vu viéc vi pham hanh chinh
trong Iinh virc chitng khodan nhung khong xac dinh
duwoc vi pham hodc xac dinh dwgc vi pham nhung
céc hinh thite xt phat con nhe. S& liéu cac ma ching
khoan nghi van c6 giao dich bat thwong hang nam
kha nhiéu, nhung s8 treong hop minh ching duoc
la c6 15i lai rat thap do khong du cén ct.. Pién hinh
nhw truong hop cua Tap doan Hoang Anh Gia Lai
du lién tuc sai pham cham céng bé thong tin trong
thoi gian dai va bi nhic nho nhiéu lan nhung doanh
nghiép nay ciing chi bi xt phat 60 triéu dong hay
treong hop ctia Cong ty c6 phan san xudt xuat nhap
khau Inox Kim Vi du UBCKNN da nang muc phat
do vi pham cong b6 thong tin nhiéu lan nhung muic
xt phat cting chi 100 triéu dong.

Déi véi truong hop thao ting gia ching khoan,
it khi xac dinh dwoc s6 loi bat hgp phap d€ thu lai,
trong khi m&c x& phat 500-600 triéu dong/lan vi
pham duoc danh gia la chwa phu hop véi tdc d6 phat
trién nhanh ctia TTCK Viét Nam. Twong tw, mirc xw
phat d6i vdi céc ca nhan 1a lanh dao doanh nghiép
va nguoi ¢6 lién quan trong treong hop loi dung loi
thé€ vé thong tin d€ kiém 10i dwoc cho la qua nho so
voi loi ich mang lai ttt viéc vi pham.

Thoi gian qua, UBCKNN gap khong it khé khan
trong phat hién va xt phat vi pham phap luat
chting khoan boi chua c¢é du thdm quyén ciing nhu
ché tai d€ thanh tra, ki€m tra, phat hién, cudng ché&
thuc thi phap luat phu hop véi thuc trang vi pham
hanh chinh ciing nhw sy phét trién cta thi truong
chttng khoan.
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Quy dinh mgi vé xtt ly vi pham hanh chinh
trong linh vuc chiing khoan

Luat Ching khodn nam 2019 ra doi tao ra khung
kho phap ly dong bo, kha thi, hiéu qua, dap ung yéu
cau hoi nhap qudc t€ sdu rong, thac ddy TTCK phat
trién bén ving. Nhitng quy dinh mdéi lién quan dén
xt ly vi pham trong linh viec chitng khoan phut hop
véi thuc tién phét trién cua thi truong, giai quyét
dugc nhitng bat cap trong xt ly vi pham hanh chinh
theo quy dinh cti, duwoc ky vong gdp phén ting cuong
cong khai, minh bach dam bao thi truong hoat dong
an toan, hiéu qua.

Thir nhdt, Luat Chiing khoan nam 2019 mé rong
pham vi diéu chinh phu hgp véi mic dd phat trién
moi cta thi treong. Tai Diéu 12 Luat Ching khoan
nam 2019 da thém nhiéu quy dinh vé hanh vi bi
nghiém cdm da duwoc bd sung nhu: St dung mét
hodc nhiéu tai khoan giao dich cua minh hodc
ctia nguoi khac dé thuc hién viéc mua bén ching

Luat Ching khoan nam 2019 quy dinh muc
phat tién t6i da lén dén 10 lan khoan thu trai
phap luat c6 ducgc tir hanh vi vi pham dai véi té
chiic va 5 1an khoan thu trai phap luat déi véi
ca nhan. Cac truong hop khong c6 khoan thu
trai phap luat, hoac muic phat tinh theo khoan
thu trai phap luat thap hon muc phat tién téi da
duagc quy dinh thi ap dung muc phat hanh chinh
toi da dai véi to chiic la 3 ty dong, 1,5 ty dong
déi véi ca nhan.

khoan nham tao ra cung, cu gia tao; két hop tung
tin don sai sy that, cung cdp thong tin sai léch ra
céng ching dé€ thao ting gia ching khoan; st dung
tai khoan, tai san cua khdach hang khi khong dwoc
khach hang uy thac hodc trai quy dinh cua phap
luat hodc lam dung tin nhiém d€ chiém doat tai san
cua khach hang; cho ngwoi khac muwon tai khoan
dé€ giao dich chtrng khoan, ding tén s6 hitu ching
khoan hd nguoi khac dan dén hanh vi thao tung gia
chiing khoan.

Bén canh d6, Luat Chung khoan nam 2019
mo rong cac d6i twong cdng bs thong tin nhw chi
nhanh cong ty chitng khoan va cong ty quan ly quy
nudc ngoai tai Viét Nam; nguoi ndi b cua cong ty
dai chung, quy dai ching, cdng ty dau tu ching
khoan dai ching va nguoi co6 lién quan cua nguoi
nodi by; cd dong 16n, nhém nguoi cd lién quan sd
httu tir 5% trd 1én s6 c6 phiéu c¢6 quyén biéu quyét
cta cdng ty dai chung; nha dau tw, nhém nguoi co
lién quan so httu tit 5% tro 1én ching chi quy cta



quy dong; cd dong sang lap trong thoi gian bi han
ché chuyén nhuong cua cdng ty dai chung, cong
ty dau tu ching khoan dai ching... Diéu 118 Luat
Chting khoan nam 2019). Viéc b6 sung cic hanh vi
bi nghiém cdm nay phu hop véi thuce trang vi pham
hanh chinh trong linh virc chitng khoan ¢ Viét Nam
thoi gian qua khi ngay cang nhiéu cac hoat déng
thao tung gia ching khoan va giao dich néi gian.
Day la cdc cadn ct bo sung d€ xac dinh vi pham
trong linh virc chirng khoan va xt phat.

Thit hai, trude thyce trang nhiéu hanh vi vi pham
hanh chinh ldp di lap lai, nh3m rin de va giam thiéu
cac hanh vi vi pham trén thi treong, Luat Chung
khoan ndm 2019 bd sung ché tai x&¢ phat nang hon,
muc xt ly vi pham duoc diéu chinh ting lén, cung
véi cac hinh thite xtt 1y b8 sung.

D6i véi hanh vi thao ting gia ching khoan va
giao dich ndi gian, Luat Ching khoan nam 2019 quy
dinh muc phat tién t6i da 1én dén 10 lan khoan thu
trai phap luat c6 duoc tir hanh vi vi pham déi voi
t6 chitc va 5 [an khoan thu trai phap luat doi véi ca
nhan. Cac truong hop khong cé khoan thu trai phap
luat, hoac mtc phat tinh theo khoan thu trai phap
luéat thap hon mttc phat tién t6i da dugce quy dinh thi
ap dung mtrc phat hanh chinh t8i da déi vdi to chiic
la 3 ty dong, 1,5 ty dong d6i voi ca nhan. Cac hanh
vi vi pham khac trong linh vic chiing khoan ciing
duwoc Luat Ching khoan nam 2019 quy dinh mrtc
xt phat t6i da (tai Diéu 132 Ludt Chitng khoan nam
2019). Mtic x phat nay tdng gdp 1,5 lan so voi muic
xt phat theo quy dinh cfi, twong ting 1a 2 ty dong va
1 ty déng. Viéc nang murc x&t phat la veegt hon so véi
quy dinh xt phat trong Luat Xt phat vi pham hanh
chinh 2012 (2 ty dong véi to chiic va 1 ty dong d6i
vGi ca nhan).

D€ tang cuong tinh ran de, xt ly nghiém cac hanh
vi vi pham nghiém trong, anh huwong dén an ninh, an
toan TTCK, Luat Chiing khoan ndm 2019 da bd sung
cac bién phap x&r phat manh khac nhu cam nhiing
ca nhan vi pham dam nhiém cac chitc vu tai cong
ty chiing khoan, cong ty quan ly quy dau tu ching
khoan, chi nhanh cong ty chitng khodn va cong ty
quan ly quy nuwéc ngoai tai Viét Nam, cong ty dau tw
ching khodan c6 thoi han hodc vinh vién; cdm thuc
hién cac hoat dong vé chirng khoan va TTCK ¢6 thoi
han hodc vinh vién do thuc hién hanh vi vi pham
trong hoat déng vé chiing khoan va TTCK (Diéu 7-
Luat Ching khodn nam 2019).

Thir ba, Luat Chuing khoan nam 2019 quy dinh
vé nang cao nang luc quan ly, giam sat va cudng
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ché thuc thi phap luat, taing cuong hiéu qua cong tac
phat hién, xac minh, chiitng minh va xt ly cac hanh
vi lam dung thi truong, dac biét la thao ting, giao
dich n6i bo. Luat Chiing khoan nam 2019 da cu thé
hoa cac nhiém vu, quyén han quan ly, gidm sat d6i
véi thi treong chiing khoan, phan céng phan cdp
rd rang. Cung voi d6, cac co ché phdi hop trao d6i
thong tin cting dugc quy dinh tai Luat Chitng khoan
nam 2019 nham nang cao hiéu qua gidm sat chung
ddi voi cac thanh vién thi truong, déng thoi danh
gid sat hon vé hoat déng, thyc t€ doanh nghiép, tang
chat luong giam sat.

Luét Chiing khoan ndm 2019 da b6 sung mét sd
quyén cho UBCKNN trong viéc ap dung cac bién
phédp dam bao an ninh, an toan thi treong ching
khoén. UBCKNN dugc b8 sung tham quyén d€ quan
ly, gidm sat toan dién hoat dong vé chirng khoan va
thi treong chiing khoan, thuan loi hon trong viéc
phaét hién, xac minh cac vi pham. Cu thé, UBCKNN
duoc bd sung quyén yéu cau cac co quan, to chirc,
ca nhan co6 thong tin, tai liéu, d liéu lién quan dén
ndi dung kiém tra, thanh tra phai cung cdp cho
UBCKNN khi ¢é yéu cau nhim 1am rd moi lién hé,
dong tién cua cac doi twgng nghi véan, lam co sd xac
minh va x ly vi pham. UBCKNN duoc quyén yéu
cau cac td chtre tin dung, chi nhanh ngan hang nudc
ngoai tai Viét Nam cung cip thoéng tin lién quan dén
giao dich trén tai khoan ctia khach hang d6i véi cac
treong hop c6 dau hiéu thwc hién hanh vi bi cdm
trong hoat dong chiing khoan va TTCK. UBCKNN
cting duoc b8 sung quyén yéu cau cac doanh nghiép
vién thong cung cap tén, dia chi, s6 may goi va duoc
goi, thoi gian goi d€ xac minh, x& ly cac hanh vi vi
pham phép luat. Ngoai ra, UBCKNN ciing duoc
quyeén yéu cau to chirc, cd nhan giai trinh, dén lam
viéclién quan dén ndi dung thanh tra, kiém tra (Diéu
130- Luat Chuing khoan nam 2019).

Bén canh d6, Luat Ching khoan nam 2019 quy
dinh co ché phéi hop giam sat gitta UBCKNN voi
cac co quan khac nhau. Déi véi So giao dich chiing
khodn, Luat mdi hoan thién md hinh t6 chitc hoat
dong cua S¢ giao dich chitng khoan Viét Nam va
quy dinh 1 trach nhiém cta So trong viéc giam
sat giao dich, giam sat viéc tuan thu nghia vu caa
cac thanh vién giao dich. D&i v6i cac cong ty chung
khoan, Luat quy dinh 16 trach nhiém cua cong ty
chiing khoan trong giam sat giao dich ching khoan.
Co quan dédng ky kinh doanh va co quan thué cé
trach nhiém phéi hop cung cap thong tin ctia cong
ty dai ching vé dang ky doanh nghiép, dang ky kinh
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doanh, dang ky thué, dong ma sd thué, mo lai ma s6
thué, nguong hoat ddng, tam ngung kinh doanh cé
thoi han, khong hoat dong tai dia chi dang ky, két
qua xu ly vi pham phép luét vé thué, quyét dinh
cudng ché ng thué... nh&m thanh tra, kiém tra, xt
ly vi pham phép luat vé ching khoan va thi truong
ching khoan

Ngoai ra, co ché phdi hop véi co quan quan ly
TTCK nudc ngoai tao diéu kién cho UBCKNN phdi
hop trao doi thdng tin vé cac vu viéc vi pham mang
tinh xuyén bién gidi trong linh vwc chiing khoan.
Trong bdi canh hdi nhép sau rong, nhiéu cam két hoi
nhap duwoc ky két va thyc hién thi day 1la mot diém
méi quan trong, phtt hop véi tinh hinh méi.

Luat Ching khoan nam 2019 dam bao tinh doc
lap cia UBCKNN trong hoat dong quan ly diéu
hanh, xtt ly cac van dé cua thi trwong, phu hop véi
thong 1é qudc t& va cac nguyén tac cia T3 chite qudc
t&, trong do6, c6 UBCKNN céc thdm quyén truc tiép
thanh tra, kiém tra, quan ly, giam sat va xt ly vi
pham hanh chinh.

Mét sé dé xuat, khuyén nghi

TTCK Viét Nam dang ding triedc co hoi dwoc
nang hang thi treong tit can bién 1én thi treong
moi noi, voi nhiéu co hoi dén nhén cac dong vén
dau tu 16n trén thé€ giéi, mo rong thi treong. DE
nam bat co hoi nay, TTCK Viét Nam can nang cao
tinh minh bach cua thi trudng, cung c6 niém tin
cta nha dau tu va thu hut nha dau tw mai; trién
khai déng bd céc giai phép, trong d6 day manh xt
ly nghiém cac vi pham hanh chinh trong linh vuc
chting khoan, gép phan quan trong trong bao vé
loi ich nha dau tw, phat trién bén viing thi truong.
Theo d6, cac co quan lién quan can tp trung mot
s6 giai phap trong tam sau:

Thit nhit, ti€p tuc hoan thién cac quy dinh phap
luat cu thé vé xt ly vi pham hanh chinh trong linh
viee chitng khoan, sém ban hanh cac van ban huéng
dan dé c6 thé 4p dung ngay khi Luat Chiing khoan
nam 2019 c6 hiéu luc thi hanh ngay 1/1/2021. Cach
xac dinh cac khoan thu loi bat chinh, bao goém ca thu
nhap truc tiép va thu nhép gidn tiép la van dé can
dugc nghién cttu ky ludng trude khi dwa ra quyét
dinh. Can quy dinh phuong phap tinh toan, xac
dinh ro rang, cu thé d€ qua trinh thwe hién thuan loi.
Dong thoi, kién nghi ting mc x& phat vi pham vi
pham hanh chinh cho phtt hgp va dam bao su thong
nhét gitra cac van ban luét, cting la d€ tang tinh ran
de, ngan ngtra vi pham, gop phan bao dam hiéu luc,
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hiéu qua cta cdng tac thi hanh phap luat vé xt ly vi
pham hanh chinh.

Thir hai, tang cuong ky luat thi treong. Theo d6,
tang cudng giam sat viéc cong bd thong tin cua cac
td chirc niém yét va cac ca nhan trong dién phai
cong bo thong tin. UBCKNN chi dao S¢ giao dich
chiing khoan tang cuong ning luc quan tri diéu
hanh, gidm sét chdt ché tinh hinh thyc hién ché do
bao cdo va cong b thong tin cua céc t6 chirc niém
yét, dang ky giao dich, giao dich ¢6 dong 16n, c6
dong sang lap; Tang cuong giam sat chat luong
ki€ém toan bao cdo tai chinh cta céc to chtec kiém
toan dwoc chdp thuan. Xt ly nghiém cédc t6 chiic
cdbng bd théng tin véi ndi dung khdng chinh xac.
Tang cuong cong tac thanh tra, gidm sat, t6 chuc
thanh tra dinh ky va dot xuat nham phat hién sai
pham, d6ng thoi quy dinh rd trach nhiém cua thanh
tra trong treong hop néu phét hién sai ma khong xw
ly. Trong qua trinh diéu tra, xt ly, UBCKNN can
xem xét trach nhiém ctia nhitng nguoi cé lién quan
nhu céng ty ching khoan, moi gidi d€ xac dinh su
lién quan, cau két nham x ly ding nguoi dung toi
va khong bo qua vi pham.

Thir ba, tang ceong nang cao nhan thitc ctia nha
dau tu, doanh nghiép va nhiing nguwoi tham gia thi
treong. Bay manh cong tac tuyén truyén, phoé bién
kién thttc dau tw, cac quy dinh phép luét ra thi truong
dé€han ché sai pham, gitup thi truong lanh manh hon,
bao vé nha dau tu t6t hon. Céc doanh nghiép cling
can tw nang cao y thirc trong viéc cong bd thong tin
bdi néu bi xtt phat ndng c6 thé gay ra nhiing thiét hai
vé kinh t€, lam mat uy tin, anh huong dén kha nang
huy déng von cua doanh nghiép trén TTCK.
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